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OATHORAFFIRMATION

I, JaredHerman , swear(oraffirm)that,to thebestof my knowledgeandbelieftheaccompanying
financialstatementsandsupportingschedulespertainingtothe firmof HedqebaySecurities,LLC as of December31

, 2014,aretrue andcorrect. I furtherswear(oraffirm)that neitherthecompanynorany partner,proprietor,
principalofficeror directorhasany proprietaryinterestinanyaccountclassifiedsolelyas thatof a customer,exceptas follows:

signature

a 9 2 o PreSident
Title

NotaryPublic /

Thisreport**contains(checkallapplicableboxes):
X (a) FacingPage.
X (b) Statementof FinancialCondition.
X (c) Statementof Income(Loss).
X (d) Statementof CashFlows.

X (e) Statementof ChangesinStockholders'EquityorPartners'or SoleProprietor'sCapital.
(f) Statementof ChangesinLiabilitiesSubordinatedto Claimsof Creditors.
(g) Computationof NetCapital.

(h) A Reconciliation,IncludingAppropriateExplanation,of theComputationof NetCapitalUnderRule15c3-1 andtheComputationfor Determination
of theReserveRequirementsUnderExhibitA of Rule15c3-3.

(i) A ReconciliationbetweentheAuditedandUnauditedStatementsof FinancialConditionwithRespectto MethodsofConsolidation.
(j) ExemptionReport.
(k) An OathorAffirmation.
(I) A Copyof theSIPCSupplementalReport.

(m) Reportof IndependentRegisteredPublicAccountingFirmon Management'sExemptionReport.

**ForConditionsof ConfidentialTreatmentof CertainPortionsofthis Filing,seeSection240.17a-5(e)(3).
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s ACCOUNTANTS
-1CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

Tothe Memberof

HedgebaySecurities,LLC

We haveauditedthe accompanyingstatementof financialconditionof HedgebaySecurities,LLC (the "Company")as of
December31,2014,and the related statementsof income,changesin member'sequityandcash flowsfor the yearthen
ended. Thesefinancialstatementsare theresponsibilityofthe Company'smanagement.Our responsibilityisto expressan
opiniononthesefinancialstatementsonour audit.

We conductedour audit in accordancewith the standardsof the Public CompanyAccountingOversightBoard (United
States).Thosestandardsrequirethat we planand performthe audit to obtain reasonableassuranceaboutwhetherthe
financial statementsare free of material misstatement. An audit also includesexamining, on a test basis, evidence
supportingthe amountsand disclosuresin the financialstatements.An audit also includesassessingthe accounting
principlesusedandsignificantestimatesmade by management,as wellas evaluatingthe overallfinancialstatement
presentation.We believethatourauditprovidesa reasonablebasisforouropinion.

In our opinion,the financialstatementsreferredto above presentfairly, in all materialrespects,the financialpositionof
HedgebaySecurities,LLCasof December31, 2014,and the resultsof its operationsand its cashflowsfor theyear then
endedinconformitywithaccountingprinciplesgenerallyacceptedin the UnitedStatesof America.

The SupplementalInformationhas been subjectedto audit proceduresperformedin conjunctionwith the audit of the
Company'sfinancialstatements.The SupplementalInformationis the responsibilityof the Company'smanagement.Our
auditproceduresincludeddeterminingwhetherthe SupplementalInformationreconcilesto the financialstatementsor the
underlyingaccountingandother records,asapplicableandperformingprocedurestotestthe completenessandaccuracyof
the informationpresentedin the SupplementalInformation. Informingouropinionon the SupplementalInformation,we
evaluatedwhetherthe SupplementalInformation,includingits formand contentis presentedin conformitywith 17C.F.R.
§240.17a-5. Inouropinion,the SupplementalInformationisfairly stated,inallmaterialrespects,in relationto thefinancial
statementsas a whole.

CF &Co., L.L.P.
Dallas,Texas
February23,2015

8750 N. CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax World ServicesGroup



HEDGEBAYSECURITIES,LLC
Statementof FinancialCondition

December31, 2014

ASSETS

Cash $ 456,788
Commissionsreceivable 35,865
Propertyandequipment,net 9,012

of accumulateddepreciation
Otherassets 12,972

TotalAssets $ 514,637

LIABILITIESANDMEMBER'SEQUITY

Accountspayableandaccruedexpenses $ 26,847

Member'sequity 487,790

TotalLiabilitiesandMember'sEquity $ 514,637

Theaccompanyingnotesarean integralpartofthesefinancialstatements.
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HEDGEBAYSECURITIES,LLC
Statementof Income

FortheYearEndedDecember31, 2014

Revenues

Commissionincome $ 3,136,199
Otherrevenue 7,254

Totalrevenues 3,143,453

Expenses
Compensationandbenefits 1,113,754
Dataprocessingcosts 1,055,193
Professionalfees 262,715

Charitablecontributions 77,319
Occupancy 37,373
Travelandentertainment 37,035
Regulatory 16,546
Marketing 16,463
Otherexpenses 13,013

Totalexpenses 2,629,411

NetIncome $ 514,04?

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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HEDGEBAYSECURITIES,LLC
Statementof ChanqesinMember'sEquity
FortheYearEndedDecember31,2014

Balance,December31,2013 $ 423,748

Netincome 514,042

Distributionto member (450,000)

Balance,December31,2014 $ 487,790

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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HEDGEBAYSECURITIES,LLC
StatementofCashFlows

FortheYearEndedDecember31,2014

Cashflows from operatingactivities:
Netincome $ 514,042
Adjustmentsto reconcilenet incometo netcashprovided

by(usedin)operatingactivities:
Depreciation 1,084

Changesinassetsandliabilities:

(Increase)decreaseincommissionsreceivable (21,739)
(Increase)decreaseinotherassets 247,858
(Decrease)increaseinaccountspayableandaccruedliabilities (7,246)

Netcashprovided(used)byoperatingactivities 733,999

Cashflowsfrom investingactivities:
Purchaseofcomputerequipment (8,183)

Netcashprovided(used)byinvestingactivities (8,183)

Cashflowsfrom financing activities:
Distributionto member (450,000)

Netcashprovided(used)byfinancingactivities (450,000)

Netincreaseincash 275,816

Cashat beginningof year 180,972

Cashatendof year $ 456,788

SupplementalDisclosuresof CashFlowInformation

Cashpaidfor:
Incometaxes $ -0-

Interest $ -0-

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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HEDGEBAYSECURITIES,LLC
Notesto FinancialStatements

December31,2014

Note1- SummaryofSignificantAccountinqPolicies

BusinessOperations

HedgebaySecurities,LLC(the"Company")operatesas a broker-dealerinsecuritiesregisteredwiththeSecuritiesand
ExchangeCommission("SEC")under Rule15c3-3(k)(2)(i).The Companyoperatesas a DelawareLimitedLiability
Company.TheCompanyis a whollyownedsubsidiaryof HedgebayHoldings,LLC(the"Parent")and its parenthas
limitedpersonalliabilityforobligationsor debtsof theentity.TheCompanywasorganizedin November2001andis a
memberof FinancialIndustryRegulatoryAuthority("FINRA").The Company'scustomersare locatedthroughoutthe
UnitedStates.

CommissionIncome

Investmentbankingrevenuesandrelatedfeesare recordedwhenallcontractualobligationshavebeenperformedand
theCompanyis reasonablyassuredof theircollection.

Property and Equipment

Propertyand equipmentare recordedat cost less accumulateddepreciation. Depreciationis computedusing
straight-line andacceleratedmethodsoverestimatedusefullivesof threeyears.

Receivablefrom Commissions

Commissionsare generallycollectedin full withina monthof invoicing.As such,managementhas notrecorded
an allowancefor doubtfulaccountsonthesereceivables.Managementrecordsan allowancefor baddebtsbased
on a collectabilityreviewof specificaccounts. Any receivablesdeemeduncollectibleare writtenoff againstthe
allowance.

IncomeTaxes

The Companyis notsubjectto federalincometaxes;the Parentis requiredto report its distributiveshareof the
Company'srealizedincome,gain,loss,deductions,orcreditson its individualincometaxretum.

Incometax retumsaregenerallysubjecttoexaminationbytherespectivefederalandstateauthoritiesovervarious
statuesof limitationsgenerallythreetofiveyearsfromdateoffiling.

Useof Estimates

Thepreparationoffinancialstatementsinconformitywithaccountingprinciplesgenerallyacceptedinthe UnitedStates
ofAmerica("U.S.GAAP")requiresmanagementto makeestimatesandassumptionsthataffectthereportedamounts
of assetsand liabilitiesanddisclosureof contingentassetsand liabilitiesat thedateof thefinancialstatementsandthe
reportedamountsof revenuesand expensesduring the reportingperiod. Actual resultscoulddifferfrom those
estimates.
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HEDGEBAYSECURITIES,LLC
Notesto FinancialStatements

December31,2014

Note2 - NetCapitalRequirements

Pursuantto thenetcapitalprovisionsof Rule15c3-1of theSecuritiesExchangeActof 1934,theCompanyisrequired
to maintaina minimumnetcapital,as definedundersuchprovisions.Netcapitalandtherelatednetcapitalratiomay
fluctuateona dailybasis.

At December31, 2014,the Companyhadnet capitalof approximately$429,941and netcapital requirementsof
$5,000.TheCompany'sratioof aggregateindebtednessto netcapitalwas0.62to 1. TheSecuritiesandExchange
Commissionpermitsa ratioof nogreaterthan15to 1.

Capitaldistributionsto the Parentcan be madeunder a capitaldistributionpolicyapprovedby the Company's
managingmember.

Note3 - PossessionorControlRequirements

TheCompanydoesnothaveany possessionor controlof customerfundsor securities.Therewereno material
inadequaciesin the proceduresfollowedin adheringto the exemptiveprovisionsof (SEC)Rule 15c3-3(k)(2)(i)by
promptlytransmittingallcustomerfundsandsecuritiestotheclearingbrokerwhocarriesthecustomeraccounts.

Note4 - PropertyandEquipment

Propertyandequipmentandrelatedaccumulateddepreciationareasfollows:

Accumulated
Cost Depreciation Net

Computerequipment $ 11,053 $ (2,041) $ 9.012

DepreciationexpensesfortheyearendedDecember31,2013was$1,084andis includedinoccupancycosts.

Note5 - ConcentrationRisk

At varioustimesthroughout2014,the Companyhadcash balancesin excessof federallyinsuredlimitsof at least
$250,000availableto depositorsunderthe FDIC'sgeneraldepositinsurancerules. Depositsheld in noninterest-
bearingtransactionaccountsareaggregatedwithanyinterest-bearingaccountsfor thecombinedtotalcoverageof at
least$250,000.

Note6 - CommitmentsandContinqencies

TheCompanyleasesofficespaceunderan operatingleaseexpiringMarch31, 2015. Totalrentalexpensefor the
yearendedDecember31,2014was$18,489.
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HEDGEBAYSECURITIES,LLC
Notesto FinancialStatements

December31,2014

Note7 - RelatedPartyTransactions

TheCompanyandanaffiliateareundercommoncontrolandtheexistenceof thatcontrolcreatesoperatingresultsand
financialpositionsignificantlydifferentthan if thecompanieswereautonomous.TheCompanyenteredintoa services
agreementwithan affiliateto allowtheCompanyto accessa proprietarywebsiteinorderto facilitatepurchasesand
salesin privateinvestmentfundsbetweenqualifiedinvestors.Inadditionto providingaccessto thiswebsiteandthe
relatedinvestorinformation,the affiliateprovidesbackofficesupportto the Company.The agreementcallsfor an
annualpaymentof $750,000,payable30daysaftertheendof theyear,howeverthe Companymayprepayall or a
portionof this at its discretion.For theyear endedDecember31,2014,the Companyrecorded$750,900in data
processingcostsrelatedto thisagreement.

Note8 - RecentAccountinqPronouncement

in May2014,the FinancialAccountingStandardsBoardissuedAccountingStandardsUpdate("ASU")No.2014-
09, "RevenuefromContractswithCustomers",whichprovidesguidancefor revenuerecognition.ThisASU'score
principleisthata companywill recognizerevenuewhen ittransferspromisedgoodsorservicestocustomersin
an amountthatreflectsconsiderationtowhichthecompanyexpectsto be entitledinexchangefor thosegoodsor
services.ThisASUalso requiresadditionaldisclosureaboutthe nature,amount,timinganduncertaintyof
revenueandcashflowsarisingfromcustomercontracts,includingsignificantjudgmentsandchangesin
judgments,andassetsrecognizedfromcostsincurredtoobtainor fulfilla contract.ASUNo.2014-09 allowsfor
eitherfull retrospectiveormodifiedretrospectiveadoption.TheASUwill beeffectivecommencingwiththe
Company'syearendingDecember31, 2017.TheCompanyis currentlyassessingthepotentialimpactof this
ASUon itsfinancialstatements.
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HEDGEBAYSECURITIES,LLC
Computationof NetCapitalUnderRule15c3-1
oftheSecuritiesandExchanqeCommission

Asof December31, 2014

COMPUTATIONOFNETCAPITAL

Totalmember'sequityqualifiedfornetcapital $ 487,790

Add:
Otherdeductionsorallowablecredits -

Totalcapitalandallowablesubordinatedliabilities 487,790

Deductionsand/orcharges-
Non-allowableassets:

Commissionsreceivable 35,865
Propertyandequipment,net 9,012
Otherassets 12,972

Netcapitalbeforehaircutsonsecuritiespositions 429,941

Haircutson securities(computed,whereapplicable,
pursuantto Rule15c3-1(f))

Netcapital $ 429,941

AGGREGATEINDEBTEDNESS

Itemsincludedinstatementoffinancialcondition

Accountspayableandaccruedexpenses $ 26,847

Totalaggregateindebtedness $ 26.847
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HEDGEBAYSECURITIES,LLC
ComputationofNetCapitalUnderRule15c3-1
oftheSecuritiesandExchanqeCommission

Asof December31, 2014

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%oftotal
aggregateindebtedness) $ 1,790

Minimumdollarnetcapitalrequirementof
reportingbrokerordealer $ 5,000

Netcapitalrequirement(greaterofabovetwo
minimumrequirementamounts) $ 5.000

Netcapitalinexcessof requiredminimum $ 424.941

Excessnetcapitalat120%ofrequiredminimum $ 423.941

Ratio:Aggregateindebtednessto netcapital 0.62to1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

There were no materialdifferencesin the computationof net capital under Rule 15c3-1 from the Company'sunaudited
computationas reportedonFormX-17a-5, PartIIA,asfiled.
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mACCOUNTANTS-l CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

To theMember

HedgebaySecurities,LLC

We have reviewedmanagement'sstatements,includedin the accompanyingexemptionreport, in which (a) Hedgebay
Securities,LLCidentifiedthe followingprovisionsof 17C.F.R.§15c3-3(k)underwhich HedgebaySecurities,LLC claimed
anexemptionfrom 17C.F.R.§240.15c3-3(2)(i),(the"exemptionprovisions")and (b) HedgebaySecurities,LLCstatedthat

HedgebaySecurities,LLCmet the identifiedexemptionprovisionsthroughoutthe mostrecentfiscalyearwithoutexception.
HedgebaySecurities,LLC'smanagementis responsibleforcompliancewiththeexemptionprovisionsandits statements.

Our reviewwas conductedinaccordancewith the standardsof the PublicCompanyAccountingOversightBoard (United
States)and,accordingly,includedinquiriesand other requiredproceduresto obtainevidenceaboutHedgebaySecurities,

LLC'scompliancewiththeexemptionprovisions.A reviewissubstantiallylessinscopethananexamination,theobjective
of whichis theexpressionof anopiniononmanagement'sstatements.Accordingly,wedo notexpresssuchanopinion.

Basedon our review,we are not awareof any materialmodificationsthat shouldbe made to management'sstatements

referredto abovefor themto be fairlystated,inallmaterialrespects,basedon the provisionsset forthin paragraph(k)(2)(i)
of Rule 15c3-3undertheSecuritiesExchangeActof 1934.

CF &Co.,L.L.P.
Dallas,Texas

February23,2015

8750 N. CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwath international

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax WorldServices Group



Hedgebay Secu 'ties LLC
191 Post Roa West

Westport, CT.06880 / 03) 227 - 9588

Hedgebay Securities LLC's Exemption Report

Hedgebay Securities LLC (the "Company") is a registered broker-dealer subject to Rule 17a-s

promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-s,"Reports to be

made by certain brokers and dealers"). This Exemption Report was prepared as required by 17
C.F.R.§240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the
following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15c3-3 under the following
provisions of 17C.F.R. §240.15c3-3 (k): (2)(i)

(2) The Company met the identified exemption provisions in 17 C.P.R.§240.15c3-3(k)(2)(i)
throughout the most recent fiscal year without exception.

Hedgebay Securities LLC

1,Jared Herman, swear (or affirm) that, to my best knowledge and benef, this Exemption Reportis true and correct.

Nur e: Jared Herman
Titl : President

January 28, 2015
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.gACCOUNTANTS
-III CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONTHESIPCANNUALASSESSMENT

To theMember

HedgebaySecurities,LLC

in accordancewith Rule 17a-5(e)(4)under the SecuritiesExchangeAct of 1934, we have performedthe procedures
enumerated below with respect to the accompany Scheduleof Assessmentand Payments [General Assessment
Reconciliation("FormSIPC-7")]to the SecuritiesInvestorProtectionCorporation("SIPC")for the yearendedDecember31,
2014,whichwereagreedto by HedgebaySecurities,LLC(the "Company"),the Securitiesand ExchangeCommission,the
FinancialIndustryRegulatoryAuthority,Inc.andSIPC,solelyto assist you and these otherspecifiedparties inevaluating
the Company'scompliancewith the applicableinstructionsof FormSIPC-7. The Company'smanagementis responsible
for the Company'scompliancewith those requirements. This agreed-upon proceduresengagementwas conductedin
accordancewithattestationstandardsestablishedby theAmericanInstituteof CertifiedPublicAccountants.Thesufficiency
of these proceduresis solely the responsibilityof those partiesspecified in this report. Consequently,we make no
representationregardingthe sufficiencyof the proceduresdescribedbeloweitherfor the purposefor whichthis reporthas
beenrequestedor foranyotherpurpose.Theproceduresweperformedandourfindingsareasfollows:

1. Comparedthe listed assessmentpaymentsin Form SIPC-7 with respectivecash disbursementrecordentries(cash
disbursementsjoumal), notingnodifferences.

2. Comparedthe amountsreportedon theauditedFormX-17A-5 Partlil for theyearendedDecember31,2014,with the
amountsreportedinFormSIPC-7for the yearendedDecember31,2014,notingnodifferences.

3. Comparedany adjustmentsreported in Form SIPC-7 with supportingschedulesand working papers, noting no
differences.

4. Proved the mathematicalaccuracyof the calculationsreflectedin FormSIPC-7and in the relatedschedulesand
workingpaperssupportingtheadjustments,notingnodifferences.

Wewerenotengagedto, anddid not; conductanexamination,theobjectiveofwhichwouldbethe expressionof anopinion
on compliance.Accordingly,wedo not expresssuchan opinion. Hadweperformedadditionalprocedures,othermatters
mighthavecometo ourattentionthatwouldhavebeenreportedto you.

This reportis intendedsolelyfor the informationanduseofthe specifiedpartieslistedaboveand is not intendedto beand
shouldnotbeusedby anyoneotherthanthesespecifiedparties.

CF &Co.,L.L.P.
Dallas,Texas
February23,2015

8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup .

Dallas,TX 75231-6464 972.960.2810 fax World ServicesGroup



SECURITIES INVESTORPROTECTIONCORPORATION I
P.O.Box 92185 2W0a2S-7n183n00D.C.20090-2185 SPC4

(33-REV 7/10) 6000faithe scea e reenne 2c/0EO 9 00 (33-REV 7/10)

(Read carefully the instrucUons in your Working Copy before completing this Form)

TO BE FILED BY ALL SiPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no- and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: if any of the information shownon the
9*9****"***927*****"**********"ALL FORAADC 105 I mailing label requires correction, please e-mail
065385 FINRA DEC any correctionsto form@sipe.organdso
HEDGEBAYSECURITIES LLC indicateon the formfiled.
191 POST RDW

WESTPORT CT06880-4625 Nameand telephone numberof person to
contact respectingthis form.

2. A. General Assessment (item 2e from page ID $ Ô.
B. Lesspayment madewith SIPC-6 filed (exclude interest) ( 7 $ )

Date P'aid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) . $

G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC i | 'Total (must be same as F above) S O O

H. Overpayment carried forward Si

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby i 1 0 - a -
that all information contained herein is true, correct t ' a0GL $75¿5

(Authoriked S gnature)

Dated the ÎÁc day of IR.yu.rgil/ . 20 iI . /MA.drAGTV bT¶

This form and the assessment payment is due 60 days after the end of the fisca year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible p ace.

Dates:
Postmarked Received Reviewed

Calculations Documenta on Forward Copy

a Exceptions:

3 Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
- - AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2014
and ending 12/31/2014

Eliminate cents

!ta.lotal revenue(FOCUSLine 12/Part IIA Line9, Code4030)

Ib. Additions:
(1) Total revenuesfrom the securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessors not includedabove.

(2) Net loss from principal transactions in securitiesin trading accounts.

(3) Net loss from principaltransactions in commodities in trading accounts.

(4) Interestanddividendexpensededucted in determining item2a.

(5) Net loss from management of or participation in the underwritingor distributionof securities.

(6) Expensesotherthan advertising,printing, registration fees and legal fees deductedin determining nel
profit frommanagementof or participationin underwriting or distribution of securities.

(7) Nel loss fromsecurities in investment accounts.

Total additions

c. Deductions:
(1) Revenuesfromthedistributionof sharesof a registeredopenend investment companyor unit

investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisoryservicesrenderedto registeredinvestmentcompanies or insurancecompanyseparate
accounts, and from transactions in security futures products.

(2) Revenues fromcommodity transactions.

(3) Commissions,floor brokerageand clearancepaid to other SIPC members in connectionwith
securitiestransactions.

(4) Reimbursements for postage in connection with proxy solicitation,

(5) Net gainfromsecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaper thatmatureninemonths or less
fromissuancedate.

(7) Directexpensesof printing advertising andlegal fees incurredin connectionwithother revenue
related to the securities business (revenue defined by Section16(9)(L) of the Act).

(8) Other revenue not reiated either directly or indirectly to the securities business.
(SeeInstruction C):

(Deductions in excessof $100,000 requiredocumentation)

(9) (i) Total interest and dividend expense (FOCUSLine 22/PART ilA Line13,
Code 4075 plus line2b(4) above) but not in excess
of total interestanddividendincome. $

(ii) 40% of margininterest earnedon customers securities
accounts(40% of FOCUSline 5, Code 3960). $

Enterthe greater of iine (i) or (ii)

Total deductions

I, SIPCNetOperatingRevenues $ M$$
c, -o

e.General Assessment @ .0025 $ 0 a I

(to page 1, line 2.A.)
2


